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:KLOH LW LV SRVVLEOH WR GLVFORVH WKLV LQIRUPDWLRQ YLD GLIIHUHQW PHGLD IRU H[DPSOH DQQXDO UHSRUWV VWDQGDORQH
VXVWDLQDELOLW\ UHSRUWV LQWHJUDWHG UHSRUWVZHESDJHV HWFRXUSUHYLRXV UHVHDUFK 3HWHUD HW DO  VKRZHG WKDW
RQO\IHZRUJDQL]DWLRQVGRPLFLOHGLQWKH&]HFK5HSXEOLFSXEOLVKHGVWDQGDORQHVXVWDLQDELOLW\UHSRUWV
,QWKLVSDSHUZHDGGUHVVGLVFORVXUHRQKXPDQUHVRXUFHVDQGEHFDXVHRIWKHDERYHPHQWLRQHGODFNRIVWDQGDORQH
VXVWDLQDELOLW\UHSRUWVZHDLPRXUDWWHQWLRQWRWKHDQDO\VLVRIDQQXDOUHSRUWV2XUJRDOLVWRFRQGXFWFRQWHQWDQDO\VLV
RIWKHVHUHSRUWVDQGWKXVGLVFRYHUH[WHQWDQGFRQWHQWRIGLVFORVXUHRQKXPDQUHVRXUFHV:HDOVRHYDOXDWHWKHH[WHQW
RIGLVFORVXUHIURPWKHYLHZSRLQWRI UHTXLUHPHQWVGHILQHGE\ WKH*OREDO5HSRUWLQJ,QLWLDWLYH*XLGHOLQHVYHUVLRQ
/DVWEXWQRWOHDVWZHLQYHVWLJDWHWKHYDULDEOHVWKDWLQIOXHQFHH[WHQWRIGLVFORVXUHRQKXPDQUHVRXUFHV
/LWHUDWXUHUHYLHZ
2.1. Trends in sustainability reporting practices 
)LINDSQRWLFHGWKDWGXULQJVODUJHFRUSRUDWLRQVLQZHVWHUQFRXQWULHVEHJDQWRGLVFORVHLQIRUPDWLRQ
RQWKHLUSURGXFWTXDOLW\HTXDORSSRUWXQLWLHVVRFLDOEHQHILWVIRUWKHLUHPSOR\HHVDVZHOODVRQWKHLUFRQWULEXWLRQWR
WKHFRPPXQLWLHVZKHUHWKH\RSHUDWHG&RQVHTXHQWO\DWWHQWLRQZDVWXUQHGWRZDUGVHQYLURQPHQWDOUHSRUWLQJ)LQDOO\
ERWKWKHVHVWUDQGVFRQQHFWHGDJDLQLQWRUHSRUWLQJRIERWKVRFLDODQGHQYLURQPHQWDOLVVXHVUHSRUWVDUHWKHQXVXDOO\
QDPHGHJ³FRUSRUDWHVXVWDLQDELOLW\UHSRUW´³FRUSRUDWHUHVSRQVLELOLW\UHSRUW´³RXUUHVSRQVLELOLW\´HWF*UDGXDOO\
PHGLDLQZKLFKUHSRUWVZHUHSXEOLVKHGZHUHDOVRFKDQJLQJ)LUVWQRQILQDQFLDOGLVFORVXUHVZHUHDGGHGLQWRDQQXDO
UHSRUWVQH[W WR WKH ILQDQFLDO LQIRUPDWLRQ/DWHU VWDQGDORQHVXVWDLQDELOLW\ UHSRUWVZHUHXVHG IRUGLVFORVXUHRIQRQ
ILQDQFLDO LQIRUPDWLRQ 1RZDGD\V WKHUH LV D VWURQJ WHQGHQF\ WRZDUGV LQWHJUDWLRQ RI ILQDQFLDO DQG QRQILQDQFLDO
UHSRUWLQJZKLFKLVLQGHWDLOGHVFULEHGHJE\(FFOHVDQG.U]XV
$WKDQDVLRVHWDOSRLQWHGRXWWKDWFRUSRUDWHVXVWDLQDELOLW\UHSRUWLQJLQFOXGLQJGLVFORVLQJLQIRUPDWLRQRQ
KXPDQ UHVRXUFHV DQG KXPDQ UHVRXUFHV PDQDJHPHQW LV VWLOO YROXQWDU\ LQ WKH (XURSHDQ 8QLRQ FRXQWULHV
1HYHUWKHOHVV VRPH FRXQWULHV UHTXLUH REOLJDWRU\ GLVFORVXUH RI DW OHDVW VRPH VXVWDLQDELOLW\ LQIRUPDWLRQ $OVR
LQGLYLGXDO RUJDQL]DWLRQV GHOLEHUDWHO\ DGRSW SURDFWLYH DSSURDFK DQG GLVFORVH VXVWDLQDELOLW\ LQIRUPDWLRQ RYHU DQG
DERYH WKH OHJDO UHTXLUHPHQWV5HDVRQV IRU VXFKDSSURDFKPD\EHYDULRXV HJ LPSURYLQJRI UHSXWDWLRQDQG WKHLU
DQDO\VLV LV DERYH WKH VFRSH RI WKLV SDSHU1HYHUWKHOHVVZHZDQW WR H[DPLQH H[WHQW DQG FRQWHQW RI GLVFORVXUH RQ
KXPDQUHVRXUFHVDPRQJVHOHFWHGRUJDQL]DWLRQVGRPLFLOHGLQWKH&]HFK5HSXEOLF
2.2. Global Reporting Initiative Guidelines 
$QDORJLFDOO\ WR ILQDQFLDO UHSRUWLQJ DOVR LQ WKH FDVH RI QRQILQDQFLDO UHSRUWLQJ WKH QHHG IRU VWDQGDUGL]DWLRQ
HPHUJHG)LUVWWKHUHZHUHVHYHUDOFRPSHWLQJJXLGHOLQHVQHYHUWKHOHVVJUDGXDOO\RQHRIWKHPGRPLQDWHGWKHILHOG±
WKH*OREDO5HSRUWLQJ,QLWLDWLYH*5,*XLGHOLQHV0RUHGHWDLOHGLQIRUPDWLRQRQKLVWRU\RI*5,FDQEHIRXQGHJLQ
%URZQHWDO7KH*5,*XLGHOLQHVDUHFXUUHQWO\DWYHUVLRQZKLFKZDVUHOHDVHGLQ0D\DQGGHILQLWHO\
UHSUHVHQW WKHPRVW FRPSUHKHQVLYH DQG WKHPRVWZLGHO\ DFFHSWHG VHW RI JXLGHOLQHV IRUGLVFORVXUH RI QRQILQDQFLDO
LQIRUPDWLRQ 7KH *5, *XLGHOLQHV DUH SUHVHQWHG LQ WZR PDLQ GRFXPHQWV ± 5HSRUWLQJ 3ULQFLSOHV DQG 6WDQGDUG
'LVFORVXUHV*OREDO5HSRUWLQJ,QLWLDWLYHDDQG,PSOHPHQWDWLRQ0DQXDO*OREDO5HSRUWLQJ,QLWLDWLYHE
9HUVLRQRIWKH*5,*XLGHOLQHVFRQWDLQVDQHQKDQFHGVHWRIUHTXLUHPHQWVRQGLVFORVXUHRILQIRUPDWLRQRQKXPDQ
UHVRXUFHVVWUXFWXUHUHPXQHUDWLRQHGXFDWLRQKHDOWKDQGVDIHW\QRQGLVFULPLQDWLRQGLYHUVLW\HWF
2.3. Variables influencing extent of disclosure on human resources 
7KHUH LVQXPHURXV OLWHUDWXUHGHDOLQJZLWK LGHQWLILFDWLRQRI IDFWRUVZKLFK LQIOXHQFH WKHH[WHQWRIGLVFORVXUHRQ
VXVWDLQDELOLW\WRSLFV,QWKLVSDSHUZHDUHVWURQJO\LQIOXHQFHGE\DQDSSURDFKWDNHQLQ$WKDQDVLRVHWDO LQ
ZKLFK WKH IROORZLQJ LQGHSHQGHQW YDULDEOHV ZHUH LGHQWLILHG FRPSDQ\ VL]H LQGXVWU\ PHPEHUVKLS SURILWDELOLW\
TXRWDWLRQ RQ WKH VWRFN PDUNHW DQG XWLOL]DWLRQ RI WKH *5, *XLGHOLQHV IRU UHSRUWLQJ :H GHFLGHG WR H[FOXGH
SURILWDELOLW\DQGXWLOL]DWLRQRIWKH*5,*XLGHOLQHVIURPRXUPRGHO7KHUHDVRQIRUH[FOXVLRQRISURILWDELOLW\LVWKDW
SURILWDELOLW\ PHDVXUHPHQW LQ ILQDQFLDO VWDWHPHQWV RI VHOHFWHG FRPSDQLHV LV PXWXDOO\ LQFRPSDWLEOH HJ EHFDXVH
XWLOL]DWLRQRIGLIIHUHQWILQDQFLDOUHSRUWLQJVWDQGDUGV7KHUHDVRQIRUH[FOXVLRQRIXWLOL]DWLRQRIWKH*5,*XLGHOLQHVLV
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WKDW RXU DQDO\VLV LV DLPHG DW DQQXDO UHSRUWV DQG QRQH RI WKH RUJDQL]DWLRQV LQ RXU VDPSOH IROORZ *5,
UHFRPPHQGDWLRQVIRUQRQILQDQFLDOSDUWRIWKHLUDQQXDOUHSRUWV
8WLOL]DWLRQ RI FRPSDQ\ VL]H DV DQ LQGHSHQGHQW YDULDEOH LV PRVWO\ EDVHG RQ WKH LGHD WKDW ODUJHU RUJDQL]DWLRQV
VKRXOGIRUVHYHUDOUHDVRQVGLVFORVHPRUHLQIRUPDWLRQWKDQVPDOOHURQHV$WKDQDVLRVHWDOXWLOL]HGORJDULWKP
RIVDOHVDV WKHILUPVL]HYDULDEOHEXWZHGHFLGHG WRXVH ORJDULWKPRI WKH WRWDOQXPEHURIHPSOR\HHVDQGRXUILUVW
K\SRWKHVLVLVIRUPXODWHGDVIROORZV+±WKHUHLVDSRVLWLYHVLJQLILFDQWUHODWLRQVKLSEHWZHHQILUPVL]HDQGKXPDQ
UHVRXUFHVGLVFORVXUH
6LPLODUO\ LQGXVWU\ ZDV RIWHQ FRQVLGHUHG WR EH D VLJQLILFDQW IDFWRU ZLWK LQIOXHQFH RQ YROXQWDU\ QRQILQDQFLDO
GLVFORVXUHVLQOLWHUDWXUHVHHHJ)LINDSDQG$WKDQDVLRVHWDOS2XUVHFRQGK\SRWKHVLVLV
WKHUHIRUH IRUPXODWHG DV IROORZV + ± WKHUH LV D SRVLWLYH VLJQLILFDQW UHODWLRQVKLS EHWZHHQ LQGXVWU\ DQG KXPDQ
UHVRXUFHVGLVFORVXUH
)LQDOO\ SXEOLF RUJDQL]DWLRQV KDYH WR IROORZ VWULFW UHJXODWLRQ LQFOXGLQJ GHPDQGV RQ VSHFLILF GLVFORVXUHV
7KHUHIRUH RXU WKLUG K\SRWKHVLV LV IRUPXODWHG DV IROORZV + ± SXEOLF OLVWHG RUJDQL]DWLRQV GLVFORVH PRUH
LQIRUPDWLRQRQKXPDQUHVRXUFHVWKDQSULYDWHRUJDQL]DWLRQV
)RULQIRUPDWLRQRQFRQVWUXFWLRQRIGHSHQGHQWYDULDEOHFRPSRVLWHGLVFORVXUHLQGH[VHHFKDSWHU
0HWKRGRORJ\
3.1. Sample 
6HOHFWLRQRIVDPSOHLVSDUWLDOO\EDVHGRQWKHIDFWWKDWWKLVSDSHUZDVSUHSDUHGDVDSDUWRIEURDGHULQWHUQDWLRQDO
SURMHFWZKLFKZHUHDOL]HLQFRRSHUDWLRQZLWKWKH,QWHUQDWLRQDO3HUIRUPDQFH5HVHDUFK,QVWLWXWH
7KHILUVWSDUWRIWKLVSURMHFWZDVDLPHGDWDQDO\VLVRIWKHUHSRUWVSXEOLVKHGE\VHOHFWHGFRUSRUDWLRQV7KHDQDO\VLV
H[DPLQHGWKHH[LVWHQFHDQGH[WHQWRILQIRUPDWLRQRQVXVWDLQDELOLW\LVVXHVGLVFORVHGLQYDULRXVW\SHVRIUHSRUWVIRU
H[DPSOHVWDQGDORQHVXVWDLQDELOLW\ UHSRUWVDQQXDO UHSRUWVHWFSXEOLVKHGE\ WKH ODUJHVWRUJDQL]DWLRQVGRPLFLOHG LQ
WKH&]HFK5HSXEOLF,QWKLVSDSHUZHSLFNXSWKHWKUHDGVRIWKLVZRUNDQGIRFXVRXUDWWHQWLRQRQKXPDQUHVRXUFHV
GLVFORVXUH %HFDXVHZH IRXQG WKDW RQO\ IHZ FRPSDQLHV SXEOLVKHG VWDQGDORQH VXVWDLQDELOLW\ UHSRUWV ZLWK UHOHYDQW
LQIRUPDWLRQRQKXPDQUHVRXUFHVDQQXDOUHSRUWVDUHDQDO\]HGKHUH
,W ZDV GHFLGHG WR H[DPLQH  ODUJHVW RUJDQL]DWLRQV IURP VHOHFWHG LQGXVWULDO VHFWRUV 6SHFLILFDOO\ ZH XVHG D
UDQNLQJ RI WKH  ODUJHVW FRPSDQLHV ZLWK WKHLU VHDW LQ WKH &]HFK 5HSXEOLF WKH ³&]HFK WRS ´ DYDLODEOH DW
KWWSZZZF]HFKWRSF]IRU\HDUWRVHOHFWRUJDQL]DWLRQVIRURXUDQDO\VLV2UJDQL]DWLRQVIURPWKHLQGXVWULHV
FODVVLILHG DFFRUGLQJ WR 1$&( 5HY  XQGHU VHFWLRQV & ± PDQXIDFWXULQJ '  (OHFWULFLW\ JDV VWHDP DQG DLU
FRQGLWLRQLQJVXSSO\)&RQVWUXFWLRQ*:KROHVDOHDQGUHWDLOWUDGHUHSDLURIPRWRUYHKLFOHVDQGPRWRUF\FOHVDQG
-,QIRUPDWLRQDQGFRPPXQLFDWLRQZHUHLQFOXGHGLQWRDQDO\VLV
%DVHGRQDSUHOLPLQDU\DQDO\VLVRIREWDLQHGDQQXDOUHSRUWVIURP\HDUZHGHFLGHGWRH[FOXGHFRPSDQLHV
IURPRXUDQDO\VLVEHFDXVHWKHLUUHSRUWVFRXOGGLVWRUWRXUILQGLQJVFRPSDQLHVSXEOLVKHGRQO\ILQDQFLDOVWDWHPHQWV
DQGQRWHVDQGQRWDQQXDOUHSRUWRQHFRPSDQ\ZDVDSDUHQWFRPSDQ\RIDQRWKHURQHZKLFKZDVDOVRLQFOXGHGLQWR
DQDO\VLVDQGGDWDZHUHODUJHO\GXSOLFDWHGDQGRQHRUJDQL]DWLRQSXEOLVKHGDQQXDOUHSRUWIRUWKHZKROHFRUSRUDWLRQ
ZKHUHGDWDUHOHYDQWIRUWKH&]HFK5HSXEOLFKDGRQO\PLQRULPSRUWDQFH,QWRWDOZHWKHUHIRUHDQDO\]HGDQQXDO
UHSRUWVIRUWKH\HDU
3.2. Content analysis 
:HDSSOLHGPHWKRGVRITXDQWLWDWLYHFRQWHQWDQDO\VLVDQGZHDOVRSURYLGHVRPHTXDOLWDWLYHFKDUDFWHULVWLFVRIWKH
DQDO\]HGUHSRUWV([WUDFWLRQRIFDWHJRULHVHJQXPEHURIHPSOR\HHVWUDLQLQJDQGHGXFDWLRQKHDOWKDQGVDIHW\HWF
ZKLFK DUH DGGUHVVHG LQ UHSRUWV ZDV EDVHG GLUHFWO\ RQ WKH UHSRUWV WKHPVHOYHV ,QLWLDOO\ ZH ZDQWHG WR XWLOL]H
IUDPHZRUN RIIHUHG E\ WKH *5, *XLGHOLQHV YHUVLRQ  EXW LW VKRZHG LPSRVVLEOH EHFDXVH RI LQFRPSDWLELOLW\ RI
GLVFORVHGLQIRUPDWLRQZLWKWKLVIUDPHZRUNVHHFKDSWHU
99 Petr Petera et al. /  Procedia Economics and Finance  25 ( 2015 )  96 – 105 
3.3. Composite disclosure index (dependent variable)  
&RPSRVLWH GLVFORVXUH LQGH[ GHSHQGHQW YDULDEOH ZDV SUHSDUHG EDVHG RQ LQIRUPDWLRQ GLVFORVHG LQ DQDO\]HG
UHSRUWVDVZHOODVRQUHFRPPHQGDWLRQVJLYHQLQ$WKDQDVLRVHWDOS:HZHUHQHYHUWKHOHVVIRUFHGWR
XVHGLIIHUHQW LQGLFDWRUVEHFDXVHVRPHRI WKH LQGLFDWRUVZKLFKZHUHXVHG IRUFRPSXWDWLRQRIFRPSRVLWHGLVFORVXUH
LQGH[LQ$WKDQDVLRVHWDOZHUHQRWGLVFORVHGE\DQ\RIRXURUJDQL]DWLRQV
:HXWLOL]HGDGLFKRWRPRXVDSSURDFKWRVFRULQJWKHLWHPVDQLWHPKDVYDOXHLILWLVGLVFORVHGDQGLILWLVQRW
GLVFORVHGDQGFRPSRVLWHLQGH[IRUHDFKRUJDQL]DWLRQZDVFRPSXWHGDFFRUGLQJWRWKHIROORZLQJIRUPXOD
n
d
CDI
n
i
i¦
     
ZKHUH &',   FRPSRVLWHGLVFORVXUHLQGH[RQKXPDQUHVRXUFHV
GL   YDOXHRILWHPLIGLVFORVHGLIQRWGLVFORVHG
Q   QXPEHURILWHPVLQRXUPRGHOLWLVHTXDOWR

/LVWRIHYDOXDWHGLWHPVLQFOXGLQJQXPEHUDQGSHUFHQWDJHRIRUJDQL]DWLRQVGLVFORVLQJDJLYHQLWHPFDQEHIRXQGLQ
7DEOH
3.4. Statistical model 
)RUWHVWLQJRIRXUK\SRWKHVHVZHGHYHORSHGWKHIROORZLQJPXOWLSOHOLQHDUUHJUHVVLRQPRGHO
LISTEDbINDbINDbSIZbbCDI   
ZKHUH &',   FRPSRVLWHGLVFORVXUHLQGH[RQKXPDQUHVRXUFHV
6,=   ORJDULWKPRIWKHVL]HWRWDOQXPEHURIHPSOR\HHV
,1'   1$&(LQGXVWU\VHFWRU-GXPP\YDULDEOHZKRVHYDOXHLVLIWKHFRPSDQ\
EHORQJVWRVHFWRU-DQGRWKHUZLVH
,1'   1$&(LQGXVWU\VHFWRU*GXPP\YDULDEOHZKRVHYDOXHLVLIWKHFRPSDQ\
  EHORQJVWRVHFWRU*DQGRWKHUZLVH
/,67('  OLVWHGFRPSDQ\GXPP\YDULDEOHZKRVHYDOXHLVLIWKHFRPSDQ\LVOLVWHGRQ
WKH&]HFKVWRFNPDUNHWDQGRWKHUZLVH

5HVXOWV
4.1. Descriptive statistics of selected organizations and of their annual reports 
)LUVWZHFRPSXWHGGHVFULSWLYHVWDWLVWLFVRIRUJDQL]DWLRQV LQFOXGHG LQ WKHVDPSOH UHJDUGLQJ WKHQXPEHURI WKHLU
HPSOR\HHV6WDWLVWLFVFDQEHIRXQGLQ7DEOH



7DEOH&KDUDFWHULVWLFVRIRUJDQL]DWLRQV±QXPEHURIHPSOR\HHV1 
,WHP 9DOXH
0LQLPXP HPSOR\HHV
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0D[LPXP HPSOR\HHV
0HDQ HPSOR\HHV
6WDQGDUGGHYLDWLRQ HPSOR\HHV
0HGLDQ HPSOR\HHV
6NHZQHVV 
.XUWRVLV 
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV
&RQVHTXHQWO\ZHFRQGXFWHGVLPLODUVWDWLVWLFDODQDO\VLVRI WKHOHQJWKRIDOODQQXDOUHSRUWVILYHUHSRUWVZHUH
ELOLQJXDODQGWKHUHIRUHWKHLUOHQJWKZDVGLYLGHGE\WZR
5HVXOWVRIWKLVDQDO\VLVDUHGHSLFWHGLQ)LJ$QDYHUDJHQXPEHURISDJHVRIDQQXDOUHSRUWFRYHUWRFRYHULV
PHGLDQDPRXQWVWRVWGGHYLDWLRQLVPLQLPXPLVPD[LPXPLVLQWHUTXDUWLOHUDQJHLV
ILUVWTXDUWLOHLVWKLUGTXDUWLOHLV
)LYHUHSRUWVRIH[FHSWLRQDOOHQJWKZHUHSXEOLVKHGE\ý(=DV±SDJHV7HOHIyQLFD&]HFK5HSXEOLFDV±
SDJHV81,3(752/DV±SDJHVDQGâ.2'$$872DV±SDJHVDQG3UDåVNiHQHUJHWLNDDV±
SDJHV 7KUHH RI WKHVH FRPSDQLHV EHORQJ DPRQJ OLVWHG FRPSDQLHV RQ WKH &]HFK VWRFN PDUNHW 7ZR RWKHU OLVWHG
FRPSDQLHV'DONLDýHVNiUHSXEOLNDDVDQG2+/ä6DVDUHRIOHQJWKSDJHVUHVSHFWLYHO\SDJHV


6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV
)LJ&KDUDFWHULVWLFVRIDQQXDOUHSRUWVOHQJWKLQSDJHVFRYHUWRFRYHU
4.2. Content analysis of reports 
7KURXJK WKH FRQWHQW DQDO\VLV RI DQQXDO UHSRUWVZH LGHQWLILHG LWHPV UHSRUWHGRQKXPDQ UHVRXUFHV2XUNH\
ILQGLQJVDUHVXPPDUL]HGLQ7DEOH
101 Petr Petera et al. /  Procedia Economics and Finance  25 ( 2015 )  96 – 105 
7DEOH'LVFORVHGLWHPVRQKXPDQUHVRXUFHV1 
'LVFORVHGLWHP 1XPEHURI
RUJDQL]DWLRQV

7RWDOQXPEHURIHPSOR\HHV  
E\FDWHJRU\H[HFXWLYHQRQH[HFXWLYH  
E\DJH  
E\HGXFDWLRQ  
E\EXVLQHVVVHJPHQW  
E\HPSOR\PHQWOHQJWKZLWKDQRUJDQL]DWLRQ  
E\ORFDWLRQ  
E\W\SHRIZRUNZKLWHFROODUVPDQXDOZRUNHUVPDQDJHUV  
E\JHQGHU  
5HPXQHUDWLRQ±WRWDOZDJHV  
EHQHILWV  
3URYLVLRQVUHVHUYHVUHODWHGWRUHPXQHUDWLRQ  
(GXFDWLRQDQG7UDLQLQJ  
8QLRQV  
+HDOWKDQG6DIHW\  
+5UHOHYDQWFRPSDQ\DZDUGVDQGFHUWLILFDWHV  
2+6$6FHUWLILFDWH  
6DIH&RPSDQ\  
%HVW(PSOR\HUQRWRQO\WKHILUVWSODFH  
,QYHVWRULQ3HRSOH  
(WKQLF)ULHQGO\  
6$  
&RGH[HVFRGHRIFRQGXFW(WKLFDOFRGHHWFEXWQRFRUS
JRYHUQDQFHFRGH[
 
3HUIRUPDQFHDSSUDLVDOIRUODUJHSRUWLRQRIZRUNIRUFHDVDQ
LPSRUWDQW+50SUDFWLFH
 
&RRSHUDWLRQZLWKSHUVRQQHODJHQFLHV  
'LYHUVLW\HTXDOFKDQFHVQRQGLVFULPLQDWLRQ  
6XSSRUWRIHPSOR\HHHQJDJHPHQWLQLQQRYDWLRQSURFHVV  
2PEXGVPDQ  
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQDQDO\VLV
,WLVLPSRUWDQWWRPHQWLRQWKDWQXPEHUVLQWKH7DEOHDUHTXLWHKLJKEHFDXVHLWZDVVXIILFLHQWWRPHQWLRQDJLYHQ
WRSLF DQG ZH HYDOXDWHG WKH WRSLF DV GLVFORVHG :H DOVR DOHUW WKDW IRU H[DPSOH GHFODUDWLRQ ³7KH FRPSDQ\
V
PDQDJHPHQW VXSSRUWV HGXFDWLRQ DQG UDLVLQJ TXDOLILFDWLRQ RI HPSOR\HHV QHHGHG WR SHUIRUP WKHLU IXQFWLRQV E\
SDUWLFLSDWLQJLQWUDLQLQJFRXUVHVDQGVHPLQDUV´LVVXIILFLHQWWREHHYDOXDWHGDVGLVFORVLQJLQIRUPDWLRQRQHGXFDWLRQ
IRU WKH SXUSRVHV RI 7DEOH %XW LWZRXOG QRW EH VXIILFLHQW IURP WKH YLHZSRLQW RI WKH*5,*XLGHOLQHV YHUVLRQ 
EHFDXVHWKHGHFODUDWLRQLVWRRYDJXHW\SHDQGVFRSHRIHGXFDWLRQSURJUDPVDUHQRWGLVFORVHG:HDUHFRQYLQFHGWKDW
WKLVH[DPSOHLOOXPLQDWHVWKHEDVLFSUREOHPRIGLVFORVHGLQIRUPDWLRQLQDQDO\]HGDQQXDOUHSRUWVQLFHO\±LWLVRIWHQ
WRRYDJXHSURYLGHGRXWRIFRQWH[WLQFRPSOHWHDQGPRVWO\QDUUDWLYH
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4.3. Evaluation of disclosed information by the Global Reporting Initiative Guidelines prism 
,W LV IDLU WR DGPLW WKDW DSSOLFDWLRQRI WKH IUDPHZRUNEDVHGRQ WKH*5,*XLGHOLQHVYHUVLRQ WR WKH DQDO\VLV RI
GLVFORVHG LQIRUPDWLRQ LQ DQQXDO UHSRUW IRU \HDU  LV UHDOO\ GHPDQGLQJ WHVW 7KLV LV HVSHFLDOO\ WUXH EHFDXVH
UHSRUWLQJLQDFFRUGDQFHZLWKWKH*5,*XLGHOLQHVYHUVLRQHVSHFLDOO\XQGHU³FRPSUHKHQVLYH´RSWLRQUHSUHVHQWWKH
EHVWSUDFWLFHZKLFKLVQRWIROORZHGHYHQE\VRPHRIWKHZRUOGFODVVRUJDQL]DWLRQV0RUHRYHUWKHVHJXLGHOLQHVZHUH
SXEOLVKHGLQ0D\DQGWKHLUDSSOLFDWLRQLVWKHUHIRUHDOVRDWHVWIRUIRUZDUGORRNLQJDSSURDFK
:HOORXUUHVXOWV LQGLFDWH WKDWDQDO\]HGDQQXDOUHSRUWV HYHQ WKHEHVWRQHVIURPWKHYLHZSRLQWRIGLVFORVXUHRQ
KXPDQUHVRXUFHVHJâ.2'$$872DVý(=DV'DONLDýHVNiUHSXEOLNDDVGRQRWIXOILOGHPDQGVODLGE\
WKH*5,*XLGHOLQHVYHUVLRQRQO\LQVLJQLILFDQWIUDJPHQWVRIUHTXLUHGLQIRUPDWLRQFDQEHIRXQGLQUHSRUWVSXEOLVKHG
E\ WKH YDVW PDMRULW\ RI FRPSDQLHV LQ RXU VDPSOH $Q H[FHSWLRQ LV LQGLFDWRU * LQFOXGLQJ DPRQJ RWKHU WRWDO
QXPEHU RI HPSOR\HHV ± DQ LQIRUPDWLRQ GLVFORVHG E\ DOO RUJDQL]DWLRQV ,QGLFDWRUV XQGHU* WRWDO QXPEHU RI
HPSOR\HHV DFFRUGLQJ WR YDULRXV FODVVLILFDWLRQV XWLOL]DWLRQ RI VHOIHPSOR\HG DQG VLJQLILFDQW YDULDWLRQV LQ
HPSOR\PHQW QXPEHUV DUH GLVFORVHG RQO\ SDUWLDOO\ EHFDXVH QR RQH RI RUJDQL]DWLRQV LQ RXU VDPSOH SXEOLVKHG
FODVVLILFDWLRQRI WKHLUHPSOR\HHVDFFRUGLQJ WRHPSOR\PHQWFRQWUDFW LQGHILQLWHRU WHPSRUDU\RUHPSOR\PHQW W\SH
IXOOWLPHRUSDUWWLPH)ROORZLQJLQGLFDWRUVUHTXLUHGE\WKH*5,*XLGHOLQHVYHUVLRQDUHDOVRUHSRUWHGSDUWLDOO\
x */$7\SHRILQMXU\DQGUDWHVRILQMXU\RFFXSDWLRQDOGLVHDVHVORVWGD\VDQGDEVHQWHHLVPDQGWRWDOQXPEHURI
ZRUNUHODWHG IDWDOLWLHV E\ UHJLRQ DQG E\ JHQGHU UHSRUWHG E\  RUJDQL]DWLRQV EXW QRW LQ UHTXLUHG GHWDLO HJ
HPSOR\HHVZHUHQRWGLYLGHGLQWRFDWHJRULHVRQO\SHUFHQWDJHYDOXHVZHUHUHSRUWHGHWF
x */$$YHUDJHKRXUVRIWUDLQLQJSHU\HDUSHUHPSOR\HHE\JHQGHUDQGE\HPSOR\HHFDWHJRU\UHSRUWHGE\
RUJDQL]DWLRQVEXWQRWH[DFWO\DVUHTXLUHGE\WKH*5,HJHPSOR\HHVZHUHQRWGLYLGHGLQWRFDWHJRULHV
x */$ 3URJUDPV IRU VNLOOV PDQDJHPHQW DQG OLIHORQJ OHDUQLQJ WKDW VXSSRUW WKH FRQWLQXHG HPSOR\DELOLW\ RI
HPSOR\HHVDQGDVVLVWWKHPLQPDQDJLQJFDUHHUHQGLQJVUHSRUWHGE\RUJDQL]DWLRQVEXWQRWH[DFWO\DVUHTXLUHG
E\*5,RQO\VKRUWLQIRUPDWLRQ
x */$3HUFHQWDJHRI HPSOR\HHV UHFHLYLQJ UHJXODUSHUIRUPDQFH DQGFDUHHUGHYHORSPHQW UHYLHZVE\JHQGHU
DQG E\ HPSOR\HH FDWHJRU\ UHSRUWHG E\  FRPSDQ\ EXW RQO\ LQ DEVROXWH QXPEHUV DQG QR E\ JHQGHU DQG E\
HPSOR\HHFDWHJRU\
:HVXJJHVWWKDWLQFRPSDWLELOLW\RIWKHGLVFORVHGLQIRUPDWLRQLQDQDO\]HGDQQXDOUHSRUWVZLWKUHOHYDQWSDUWVRIWKH
*5,*XLGHOLQHVYHUVLRQVWHPVHVSHFLDOO\IURPWKHIROORZLQJIDFWV
x ,QDQDO\]HGDQQXDOUHSRUWVLVRIWHQXVHGLQVXIILFLHQWFODVVLILFDWLRQRIHPSOR\HHVXVXDOO\RQO\FODVVLILFDWLRQLQWR
H[HFXWLYH DQG QRQH[HFXWLYH HPSOR\HHV DQG LQGLFDWRUV DUH UHSRUWHG IRU DOO HPSOR\HHV DV D ZKROH ZLWKRXW
GLIIHUHQWLDWLRQZKLFKLVUHTXLUHGE\WKH*5,*XLGHOLQHV
x ,Q WKHDUHDRIHGXFDWLRQRUJDQL]DWLRQVSURYLGHPRVWO\QDUUDWLYHDQGVKRUW LQIRUPDWLRQ1XPHULF LQGLFDWRUVDQG
PRUHGHWDLOHGGHVFULSWLRQRIHGXFDWLRQSURJUDPVLVXVXDOO\PLVVLQJVHHDOVR7DEOH
x 3XEOLVKHGLQIRUPDWLRQLVRIWHQLQFRPSOHWHYHU\VHOHFWLYHFRPSDULVRQZLWKSUHYLRXV\HDUVLVPLVVLQJ
x ,QFDVHWKDWQXPHULFYDOXHVDUHSXEOLVKHGPHWKRGRORJ\RIWKHLUFRPSXWDWLRQLVXVXDOO\PLVVLQJ
x 5HPXQHUDWLRQUHODWHGUDWLR LQGLFDWRUVUHTXLUHGE\ WKH*5,*XLGHOLQHVDUHQRWUHSRUWHGDWDOO7KHVH LQFOXGHIRU
H[DPSOH* UDWLR RI WKH DQQXDO WRWDO FRPSHQVDWLRQ IRU WKH RUJDQL]DWLRQ¶V KLJKHVWSDLG LQGLYLGXDO LQ HDFK
FRXQWU\ RI VLJQLILFDQW RSHUDWLRQV WR WKH PHGLDQ DQQXDO WRWDO FRPSHQVDWLRQ IRU DOO HPSOR\HHV H[FOXGLQJ WKH
KLJKHVWSDLGLQGLYLGXDOLQWKHVDPHFRXQWU\*UDWLRRISHUFHQWDJHLQFUHDVHLQDQQXDOWRWDOFRPSHQVDWLRQ
IRUWKHRUJDQL]DWLRQ¶VKLJKHVWSDLGLQGLYLGXDOLQHDFKFRXQWU\RIVLJQLILFDQWRSHUDWLRQVWRWKHPHGLDQSHUFHQWDJH
LQFUHDVH LQ DQQXDO WRWDO FRPSHQVDWLRQ IRU DOO HPSOR\HHV H[FOXGLQJ WKH KLJKHVWSDLG LQGLYLGXDO LQ WKH VDPH
FRXQWU\ */$ 5DWLR RI EDVLF VDODU\ DQG UHPXQHUDWLRQ RI ZRPHQ WR PHQ E\ HPSOR\HH FDWHJRU\ E\
VLJQLILFDQWORFDWLRQVRIRSHUDWLRQ
4.4. Results of multiple linear regression  
%DVHG RQ DQDO\VHV SUHVHQWHG LQ WKH SUHYLRXV FKDSWHUV ZH FDOFXODWHG FRPSRVLWH GLVFORVXUH LQGH[ RQ KXPDQ
UHVRXUFHVIRUHDFKFRPSDQ\)UHTXHQFLHVRIWKHLWHPVIRUPLQJWKLVLQGH[DUHVXPPDUL]HGLQ7DEOH
7DEOH6HOHFWHGGLVFORVHGLWHPVRQKXPDQUHVRXUFHV1 
103 Petr Petera et al. /  Procedia Economics and Finance  25 ( 2015 )  96 – 105 
'LVFORVHGLWHP 1XPEHURI
RUJDQL]DWLRQV

7RWDOQXPEHURIHPSOR\HHVFODVVLILHGE\DQRWKHUFULWHULDWKDQ
SRVLWLRQH[HFXWLYHQRQH[HFXWLYH
 
%HQHILWV  
8QLRQV  
+HDOWKDQG6DIHW\PHQWLRQHGDQGGHVFULEHG  
+HDOWKDQG6DIHW\±VRPHQXPHULFFKDUDFWHULVWLFV  
(GXFDWLRQPHQWLRQHG  
(GXFDWLRQSURJUDPVGHVFULEHGRUQXPHULFFKDUDFWHULVWLFJLYHQ  
'LYHUVLW\HTXDOFKDQFHVQRQGLVFULPLQDWLRQ  
2PEXGVPDQ  
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQDQDO\VLV
7DEOHSURYLGHVDQLQIRUPDWLRQRQIUHTXHQFLHVIRUDOOLWHPVLQFOXGHGLQGHSHQGHQWYDULDEOHRI&',:HFDQVHH
WKDWDERXW³RPEXGVPDQ´UHSRUWRQO\RUJDQL]DWLRQVZKLOHDERXW³EHQHILWV´UHSRUWRUJDQL]DWLRQVDQGLWLVREYLRXV
WKDWWKHUHLVDKLJKYDULDELOLW\LQKXPDQUHVRXUFHVGLVFORVXUH
,QIRUPDWLRQRQGXPP\YDULDEOHVLQGXVWULHVDQGOLVWLQJVWDWXVFDQEHIRXQGLQ7DEOH
7DEOH'HVFULSWLYHVWDWLVWLFVIRUGXPP\YDULDEOHV1 
,WHP )UHTXHQF\ 
*:KROHVDOHDQG5HWDLO7UDGH  
-,QIRUPDWLRQDQG&RPPXQLFDWLRQ  
/LVWHG  
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQDQDO\VLV
)URP7DEOHLVREYLRXVWKDWRUJDQL]DWLRQVEHORQJVWRVHFWLRQ*:KROHVDOHDQGUHWDLOWUDGHRUJDQL]DWLRQV
EHORQJ WR VHFWLRQ -  ,QIRUPDWLRQ DQG FRPPXQLFDWLRQ DQG WKH UHVW ZH FODVVLILHG DV ³PDQXIDFWXULQJ´ & ±
PDQXIDFWXULQJ'(OHFWULFLW\JDVVWHDPDQGDLUFRQGLWLRQLQJVXSSO\)±&RQVWUXFWLRQRUJDQL]DWLRQVIURPRXU
VDPSOHDUHOLVWHG
&RQVHTXHQWO\PXOWLSOHUHJUHVVLRQDQDO\VLVZDVDSSOLHG7KHREWDLQHGUHVXOWVDUHGHSLFWHGLQ7DEOHDQG7DEOH
7DEOH0RGHOVXPPDU\
0RGHO 5 56TXDUH $GMXVWHG56TXDUH 6WG(UURURIWKH
(VWLPDWH
 D   
D3UHGLFWRUV&RQVWDQW/LVWHG,QIRUPDWLRQBDQGB&RPPXQLFDWLRQ:KROHVDOHBDQGB5HWDLOB7UDGHORJ)7(
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV




7DEOH$129$DDQDO\VLV
0RGHO  6XPRI6TXDUHV GI 0HDQ6TXDUH ) 6LJ
 5HJUHVVLRQ     E
 5HVLGXDO     
 7RWDO     
104   Petr Petera et al. /  Procedia Economics and Finance  25 ( 2015 )  96 – 105 
D'HSHQGHQW9DULDEOH,QGH[
E3UHGLFWRUV&RQVWDQW/LVWHG,QIRUPDWLRQBDQGB&RPPXQLFDWLRQ:KROHVDOHBDQGB5HWDLOB7UDGHORJ)7(
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV
%DVHG RQ $129$ WHVW WKH PRGHO LV D VLJQLILFDQW ILW RI WKH GDWD RYHUDOO 6LJ KDV YDOXH OHVV WKDQ  7KH
SUHVHQWHGPRGHO H[SODLQHG  RI YDULDQFH LQ &', $IWHU UHPRYLQJ YDULDEOHV ZLWK LQVLJQLILFDQW FRHIILFLHQWV
LQFOXGLQJFRQVWDQWWKHUHPDLQLQJVLJQLILFDQWUHJUHVVLRQFRHIILFLHQWVIRUYDULDEOHVVL]HRIDQRUJDQL]DWLRQDQGOLVWLQJ
VWDWXVFDQEHIRXQGLQ7DEOH
7DEOH0XOWLSOHUHJUHVVLRQFRHIILFLHQWVDE
0RGHO  8QVWDQGDUGL]HG&RHIILFLHQWV 6WDQGDUGL]HG
&RHIILFLHQWV
W 6LJ &RQILGHQFH,QWHUYDOIRU%
  % 6WG(UURU %HWD /RZHU%RXQG 8SSHU%RXQG
 ORJ)7(       
 /LVWHG       
D'HSHQGHQW9DULDEOH,QGH[
E/LQHDU5HJUHVVLRQWKURXJKWKH2ULJLQ
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV
7R FRQFOXGH WKDW VL]H PHDVXUHG E\ ORJDULWKP RI QXPEHU RI HPSOR\HHV DQG OLVWLQJ VWDWXV DUH VWDWLVWLFDOO\
VLJQLILFDQWYDULDEOHVWKHVHYDULDEOHVDUHUHTXLUHGWREHQRUPDOO\GLVWULEXWHG7KDWZDVZK\ZHDSSOLHG.ROPRJRURY
6PLUQRY WHVW )RU ERWK WKHVH YDULDEOHV K\SRWKHVHV DERXW QRUPDOLW\ZHUH UHMHFWHG:H WKHUHIRUH SHUIRUPHG ³%LDV
FRUUHFWHGDFFHOHUDWHG%&D´ERRWVWUDSLQJPHWKRGWRHVWLPDWHFRQILGHQFHLQWHUYDOVIRUUHJUHVVLRQFRHIILFLHQWV2XU
ILQGLQJVDUHGHSLFWHGLQ7DEOHZKLFKUHYHDOVWKDWWKHERRWVWUDSHGLQWHUYDOVGRQRWFRQWDLQ]HUR,QRWKHUZRUGVZH
FDQ FRQVLGHU WKH FRHIILFLHQWV WR EH VWDWLVWLFDOO\ VLJQLILFDQW GHVSLWH QRQQRUPDO GLVWULEXWLRQ RI RXU LQGHSHQGHQW
YDULDEOHV
7DEOH%RRWVWUDSIRUFRHIILFLHQWVELDVFRUUHFWHGDFFHOHUDWHG
0RGHO % %RRWVWUDSD
%LDV 6WG(UURU 6LJWDLOHG %&D&RQILGHQFH,QWHUYDO
/RZHU 8SSHU
 ORJ)7(  (E E E E E
/LVWHG  E E E E E
D8QOHVVRWKHUZLVHQRWHGERRWVWUDSUHVXOWVDUHEDVHGRQERRWVWUDSVDPSOHV
E%DVHGRQVDPSOHV
6RXUFHDQQXDOUHSRUWVRIVHOHFWHGRUJDQL]DWLRQV\HDU RZQFRPSXWDWLRQV
:HFDQFRQFOXGH WKDW UHVXOWVDUH LQDFFRUGDQFHZLWKH[SHFWDWLRQV$FFRUGLQJ WRRXU ILQGLQJVREWDLQHG WKURXJK
OLQHDUUHJUHVVLRQDQDO\VLVWKHUHLVDVLJQLILFDQWSRVLWLYHDVVRFLDWLRQEHWZHHQFRPSRVLWHGLVFORVXUHLQGH[RQKXPDQ
UHVRXUFHV&',DQGVL]HRIDQRUJDQL]DWLRQPHDVXUHGE\QXPEHURIHPSOR\HHV:HIRXQGDOVRVLJQLILFDQWSRVLWLYH
DVVRFLDWLRQEHWZHHQFRPSRVLWHGLVFORVXUHLQGH[RQKXPDQUHVRXUFHV&',DQGOLVWLQJVWDWXV
&RQFOXVLRQ
2XU SULPDU\ JRDO LQ WKLV SDSHU ZDV WR SURYLGH LQIRUPDWLRQ RQ WKH H[LVWHQFH DQG H[WHQW RI KXPDQ UHVRXUFH
GLVFORVXUH LQ WKHDQQXDO UHSRUWV \HDU RI WKH ODUJHVWRUJDQL]DWLRQVGRPLFLOHG LQ WKH&]HFK5HSXEOLF IURP
VHOHFWHGLQGXVWULDOVHFWRUV
)LUVW WKLV DQDO\VLV UHYHDOHG NH\ WRSLFV ZKLFK DUH GLVFORVHG LQ WKH UHSRUWV 7KHVH WRSLFV LQFOXGH QXPEHU RI
HPSOR\HHVDFFRUGLQJWRWKHYDULRXVFULWHULDUHPXQHUDWLRQLQFOXGLQJEHQHILWVHGXFDWLRQSURYLVLRQVUHVHUYHVUHODWHG
WRUHPXQHUDWLRQHGXFDWLRQDQGWUDLQLQJUHODWLRQVZLWKXQLRQVKHDOWKDQGVDIHW\+5UHOHYDQWFRPSDQ\DZDUGVDQG
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FHUWLILFDWHVYDULRXVFRGH[HVSHUIRUPDQFHDSSUDLVDOFRRSHUDWLRQZLWKSHUVRQQHODJHQFLHVGLYHUVLW\HTXDOFKDQFHV
QRQGLVFULPLQDWLRQVXSSRUWRIHPSOR\HHHQJDJHPHQWLQLQQRYDWLRQSURFHVVDQGH[LVWHQFHRIRPEXGVPDQ
6HFRQG ZH FRPSDUHG RXU ILQGLQJV UHODWHG WR KXPDQ UHVRXUFHV GLVFORVXUH ZLWK UHTXLUHPHQWV RI WKH *5,
*XLGHOLQHVYHUVLRQ7KLVFRPSDULVRQUHYHDOHGWKDWGLVFORVHGLQIRUPDWLRQDQGLWVSUHVHQWDWLRQLVQRWLQDFFRUGDQFH
ZLWK WKHVH JXLGHOLQHV $QDO\]HG DQQXDO UHSRUWV DUH QRW HYHQ FORVH WR WKH IXOILOPHQW RI UHTXLUHPHQWV ZKLFK DUH
IRUPXODWHGE\WKH*5,*XLGHOLQHVYHUVLRQDQGWKLVJRHVHYHQIRUWKHEHVWUHSRUWVLQRXUDQDO\VLV2UJDQL]DWLRQV
VKRXOG FRQVLVWHQWO\ XVHPRUH GHWDLOHG FODVVLILFDWLRQ RIZRUNIRUFH SXEOLVKPRUH TXDQWLWDWLYH LQIRUPDWLRQ H[SODLQ
PHWKRGVXVHGIRUFRPSXWDWLRQRILQGLFDWRUVDQGJHQHUDOO\SURYLGHPRUHFRPSDUDEOHGDWD
)LQDOO\ZHWHVWHGWKUHHK\SRWKHVHVDERXWYDULDEOHVZKLFKDUHRIWHQFRQVLGHUHGWREHSUHGLFWRUVRIGLVFORVXUHRI
QRQILQDQFLDOLQIRUPDWLRQLQFOXGLQJGLVFORVXUHRQKXPDQUHVRXUFHVLQOLWHUDWXUH:HIRXQGWKDWWZRYDULDEOHVKDYH
VLJQLILFDQW SRVLWLYH DVVRFLDWLRQ ZLWK FRPSRVLWH GLVFORVXUH LQGH[ RQ KXPDQ UHVRXUFHV ± VL]H RI DQ RUJDQL]DWLRQ
PHDVXUHGE\QXPEHURIHPSOR\HHVDQGOLVWLQJVWDWXVRIDQRUJDQL]DWLRQ
,W LVSRVVLEOH WRUDLVHREMHFWLRQWKDWDQQXDOUHSRUWVDUHQRW LQWHQGHGWRSURYLGHQRQILQDQFLDO LQIRUPDWLRQ:HOO
WKLVFRXOGEHWUXHLQFDVHWKDWDQRUJDQL]DWLRQGLVFORVHVUHOHYDQWQRQILQDQFLDOLQIRUPDWLRQRQKXPDQUHVRXUFHVHJ
LQVWDQGDORQHVXVWDLQDELOLW\UHSRUW1HYHUWKHOHVVDFFRUGLQJWRRXUILQGLQJVRQO\IHZRUJDQL]DWLRQVSXEOLVKVWDQGDORQH
VXVWDLQDELOLW\ UHSRUW DQG HYHQ OHVV RUJDQL]DWLRQV SXEOLVK GHWDLOHG LQIRUPDWLRQ RQ KXPDQ UHVRXUFHV LQ WKHVH
VWDQGDORQHUHSRUWV
:HFDQFRQFOXGHWKDWLQDQDO\]HGDQQXDOUHSRUWVRQO\OLWWOHLQIRUPDWLRQRQKXPDQUHVRXUFHVDQGKXPDQUHVRXUFHV
PDQDJHPHQW SUDFWLFHV LV SXEOLVKHG 5HDVRQV IRU WKLV IDFW PD\ EH YDULRXV HJ PDMRULW\ RI FRPSDQLHV GRHV QRW
FRQVLGHU DQQXDO UHSRUWV WR EH D WRRO RI FRPPXQLFDWLRQZLWK WKHLU SRWHQWLDO HPSOR\HHV DQG JHQHUDOO\ GR QRW IHHO
SUHVVXUHWRSXEOLVKWKLVNLQGRILQIRUPDWLRQ1HYHUWKHOHVVIXUWKHUUHVHDUFKLVQHHGHGWRYHULI\WKHVHDVVXPSWLRQV
$FNQRZOHGJHPHQWV
7KLV SDSHU GHVFULEHV WKH RXWFRPH RI UHVHDUFK ILQDQFHG E\ WKH ,QWHUQDO *UDQW $JHQF\ RI WKH 8QLYHUVLW\ RI
(FRQRPLFV3UDJXH*UDQW1R),*
5HIHUHQFHV
$WKDQDVLRV9$QWRQLRV6'HVSLQD*&RPSDQ\&KDUDFWHULVWLFVDQG+XPDQ5HVRXUFH'LVFORVXUHLQ*UHHFH+DLFWDWK,QWHUQDWLRQDO
&RQIHUHQFHRQ,QIRUPDWLRQDQG&RPPXQLFDWLRQ7HFKQRORJLHVLQ$JULFXOWXUH)RRGDQG(QYLURQPHQW
%URZQ + 6 GH -RQJ 0 /HVVLGUHQVND 7  7KH ULVH RI WKH *OREDO 5HSRUWLQJ ,QLWLDWLYH D FDVH RI LQVWLWXWLRQDO HQWUHSUHQHXUVKLS
(QYLURQPHQWDO3ROLWLFV
(FFOHV5*.U]XV032QH5HSRUW,QWHJUDWHG5HSRUWLQJIRUD6XVWDLQDEOH6WUDWHJ\+RERNHQ1HZ-HUVH\-RKQ:LOH\	6RQV
)LIND06&RUSRUDWH5HVSRQVLELOLW\5HSRUWLQJDQGLWV'HWHUPLQDQWVLQ&RPSDUDWLYH3HUVSHFWLYHD5HYLHZRIWKH(PSLULFDO/LWHUDWXUH
DQGD0HWDDQDO\VLV%XVLQHVV6WUDWHJ\DQGWKH(QYLURQPHQW
*OREDO5HSRUWLQJ,QLWLDWLYHD*6XVWDLQDELOLW\UHSRUWLQJJXLGHOLQHV5HSRUWLQJSULQFLSOHVDQGVWDQGDUGGLVFORVXUHV$PVWHUGDP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*5,
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